International 
Marketing Information 
Series 


- 


eg! 


Foreign Economic Trends 
and Their Implications 
for the United States 


JUNE 1986 
VENEZUELA 


FET 86-48 
Frequency: Semiannual 
Supersedes: 85-61 


PREPARED BY 
AMERICAN EMBASSY CARACAS 


U.S. DEPARTMENT OF COMMERCE 


International Trade Administration 
Washington, D.C. 20230 


Available by subscription from the Superintendent of Documents, GPO, Washington, D.C. 20402. Annual subscrip- 
tion, $70.00. Foreign mailing $17.50 additional. Single copies, $1.00, available from Publications Sales Branch, 
Room 1617, U.S. Department of Commerce, Washington, D.C. 20230. 





VENEZUELA: KEY ECONOMIC INDICATORS 


1984 1985‘? = change 

NATIONAL ACCOUNTS, EMPLOYMENT 84/85 
(Bs millions except as noted) 

(1) GDP at Current Prices 347,530 376,648 8.4 
(1) GDP at 1968 Prices 70,894 70,618 -0.4 
(1) Per-Capit& GDP in 1984 Bolivars‘®’ 20,624 19,719 -4.6 
(1) Disposable National Income 311,505 n/a 
(1) Plant and Equipment Investment 49,594 n/a 
(1) Unemployment Rate July-Dec (%) 13.4 12.5 


PRODUCTION 
(2) Petroleum (thousand B/D)‘°? 1,857 1,795 
(2) Iron Ore (thousand MT) 13,310 14,724 
(2) Aluminum Ingots (thousand MT) 380 396 
(2) Steel Liquid (thousand MT) 2,497 2,717 
(2) Cement (thousand MT) 3,663 3,589 
(2) Construction Permits Granted 

- Private Sector (Bs millions) 4,816 4,528 
(2) Motor Vehicles (thousand units) 105 123 


MONEY AND PRICES‘°? 

(1) Money Supply M2 (Bs millions) 177,567 += 193,548 
(1) Public External Debt ($ millions) 26,439 25,900 
(1) Public Domestic Debt (Bs millions) 42,444 55,025 
(1) Commercial Bank Lending Rate (%) 1$.2 12.6 
(1) Consumer Prices Index (1968=100) 389.5 411.6 


FOREIGN SECTOR ($ mit lions) 
(1) Total Merchandise Imports (FOB) 7,262 6,593 
(1) Total Merchandise Exports (FOB) 15,847 14,197 
(1) Petroleum Exports - Crude Oil] & 

Refined Products 14,794 12,773 
(1) Balance of Trade (Merchandise) 8,585 7,604 
(3) Imports from U.S. (FAS) 3,366 3,159 
(3) Exports to U.S. (CIF) 6,820 6,828 
(1) Balance on Current Account 5,298 3,927 
(1) Balance on Current & Cap. Accts 2,117 1,671 
(1) Central Bank For. Exch. Reserves‘®? 12,469 13,746 


NOTES 

(a) Preiiminary figures 

(b) Population: 17,554,077 as of 12/31/85 

(c) Includes natural gas liquids and condensates 
(d) Central Bank on December 31 


SOURCES 

(1) Central Bank of Venezuela 
(2) Industry 

(3) U.S. Commerce Department 





SUMMARY AND OVERVIEW 


Venezuela signed rescheduling agreements covering 83 percent of its 
outstanding foreign debt in February 1986, ending the phase of debt 
negotiations which began with the initial devaluation in February 
1983. During the same period, the country's international and 
domestic accounts were brought into balance by a combination of the 
devaluation, fiscal austerity, import and exchange controls, and 
improved management in the public sector. While total GDP declined 
slightly, the domestic (non-oil) economy was flat in 1985. This was 
a noticeable improvement over 1983-84. However, the steep fall in 
oil export revenues now in progress compromises the possibility of 
economic growth in 1986. 


Total GDP in 1985 declined 0.4 percent, compared to a 1.1 percent 
decline the year before. The reduction reflected a 4.2 percent fall 
in petroleum activity, which provides 90 percent of the country's 
export revenues. The non-oil (internal) economy was flat, with 
declines in construction (-17 percent) and services (-5 percent) 
being matched by increases in agriculture (+6 percent) and 
manufacturing (+3 percent). The increases in agriculture and 
manufacturing mainly reflected increased import substitution, caused 
by the devaluation of the bolivar and by government policies 
designed to restrict imports and encourage local production. Output 
was also helped by a growth of nearly $400 million (+35 percent) in 
non-oil exports. 


On the financial side, the country's international reserves grew to 
$13.7 billion (+10 percent), reflecting a current account surplus of 
$3.9 billion. Total imports (FOB) slipped to $6.6 billion (-9 
percent), while oil exports fell to $12.8 billion. During 1985, the 
Government unified official exchange rates for current transactions 
at Bs 7.5/dollar, but the free market moved up to the Bs 
18-19/dollar range in early 1986. Inflation fell to 5.7 percent 
during 1985, down substantially from 1984, but began to turn upward 
again toward the end of the year. Unemployment, according to 


official estimates, declined slightly to 12.5 percent in second half 
1985. 


FINANCE 


EXTERNAL ACCOUNTS. Venezuela's balance of payments has been in 
surplus since the financial crisis of 1983, as a result of 
devaluation, import and exchange controls, fiscal austerity, debt 
rescheduling, and the economic recession. In 1985, the current 
account surplus was $3.9 billion, down somewhat from a 1984 surplus, 
but not by as much as the decline in oil revenues. This was 
achieved mostly because devaluation, government control measures, 
and the continuing weakness of domestic demand reduced imports to 
about $6.6 billion. In addition, government efforts to encourage 
non-traditional exports bore fruit in a 35 percent expansion of 





sales of such products as steel and aluminum. With net capital 
outflows (including errors and omissions) down slightly, Central 
Bank reserves grew to a total of $13.7 billion (up $1.2 billion). 
However, reserves are expected to decline this year, due to the 
steep fall in oi] export revenues and the $750 million downpayment 
on the Government's foreign debt rescheduling. 


EXCHANGE AND IMPORT CONTROLS. By the end of 1985, the Government 
for most purposes compressed the four-tier exchange rate system into 
two. A main Bs 7.5/$ rate applies to most imports and to exports of 
oil and iron ore (both government monopolies). A free market rate 
(recently in the Bs 18-19/$ range) applies to imports of 
"non-essential" goods, tourist expenditures, non-controlled 
financial flows, and other exports. The Bs 4.3/$ rate, which 
previously covered imports of basic foodstuffs, is now available 
only for principal payments on public sector and approved private 
foreign debt, plus central government interest payments. This year, 
the Government is likely to continue the gradual depreciation of the 
bolivar against the dollar, at least partly by transferring 
additional imports from the Bs 7.50 to the free market rate. 


Imports are controlled by extensive licensing requirements and by 
limits on the amount of preferential foreign exchange made available 
for various categories of imports. These measures are designed both 
to help the balance of payments and to protect domestic industries. 


FOREIGN DEBT. Agreements rescheduling $21.2 billion of the public 
sector debt were signed February 26. The remainder of the nearly 
$29 billion in public external debt outstanding in early 1983 is not 
being rescheduled. The Government has repaid some $3.7 billion in 
the past three years (the only major debtor country to reduce its 
outstanding debt), and about $4.1 billion is to be repaid without 
rescheduling. 


Although Venezuela and its Bank Advisory Committee agreed on the 
term sheet in May 1985, negotiation of the final agreement texts was 
delayed, in part to adopt a government-requested "contingency 
clause" which would allow Venezuela to reopen discussion of the 
refinancing terms in the event of economic difficulties which could 
affect Venezuela's ability to pay. The Government requested the 
contingency clause because of concern over the likely decline in oi] 
revenues in 1986. President Lusinchi has announced that the 
Government will call for discussions under the contingency clause as 
soon as the oil market outlook becomes clearer. 


Private sector debt qualifying for access to preferential exchange 
rates (Bs 4.3/$ for principal and currently Bs 7.5/$ for interest) 
is subject to a seven-year rescheduling with two year's grace, 
making the first principal payments due during April 1986. The 





Government recently completed reviewing foreign private debt 
applications, approving preferential foreign exchange for about $8 
billion out of the $15.6 billion applied for. About $7 billion of 
this was approved as debt, and the balance was in letters of credit 
and other minor categories eligible for payment without rescheduling. 


Approved private debtors must still sign a foreign exchange buy-sell 
contract with the Central Bank; some $2 billion in contracts have 
been signed so far. Certain debt categories (debtors whose net debt 
is under $500,000 and foreign government direct and guaranteed 
export credits) are to receive preferential dollars without 
rescheduling. Special provision has been made for several seriously 
indebted finance companies. Those debtors which do not qualify for 
the preferential rate must purchase foreign exchage at the much 
higher free market rate. 


PRICE CONTROLS. In January, gasoline prices were increased 30-50 
percent; coffee prices were increased to take account of higher 
producer costs; and the prices of several agricultural products were 
increased to pass through the impact of their transfer from the Bs 
4.3 to the Bs 7.5 exchange rate. With these decisions, the 
Government continued its policy of gradually creating a more 
realistic domestic price structure. However, prior approval for 
price increases is still required on a list of 150 items regarded as 
basic necessities, and the Government must be notified 60 days in 
advance of increases on other goods and services. 


THE DOMESTIC ECONOMY. The weakness of domestic demand, which again 
dominated overall economic trends, extended to consumption and | 
investment in both public and private sectors. While gross domestic 
product fell 0.4 percent, the domestic (non-oil) economy was flat, 
but the composition of output shifted toward greater 
self-sufficiency. Output in some tradeable goods sectors expanded, 
as a result of the greater competitiveness afforded by a depreciated 
bolivar, import protection and direct government actions to 
encourage import substitution. However, year-end surveys of 
industry revealed some opinion that the impact of depreciation on 
import substitution was reaching its limit, and that problems in 
obtaining supplies were limiting production in some areas. 


The lack of demand pressure contributed both to the decline in 
imports and to the slowdown in domestic inflation. Consumer prices 
rose only about 5.7 percent Dec/Dec following 18.3 percent in 1984, 
a result also partly attributable to a slowdown in the Government's 
gradual devaluation of the bolivar through phased transfer of 
imports to more depreciated exchange rates. Private investment 
failed to recover because of continued high levels of excess 
Capacity, stagnant demand, and uncertainty about future oil revenues 
and the regulatory environment. 





The Government had planned on moderate stimulus to domestic demand 
in 1985, but administrative difficulties continued to delay 
spending, and the public sector recorded another large surplus last 
year, equivalent to 2.1 percent of GDP. Thus far, the Government 
judges that previous public sector surpluses, expected foreign 
exchange profits and reduced debt service costs will allow it to 
proceed with its investment plans at least this year, without major 
new tax increases and only modest spending cuts in other areas. 


PETROLEUM 


Petroleum production, including condensates and natural gas liquids 
(NGL) averaged 1.73 million barrels/day in 1985, down 3.9 percent 
from 1984. This reflected the late-1984 reduction in Venezuela's 
OPEC crude production quota. Crude and product exports were 1.37 
million b/d, down 9 percent from 1984. Oil export revenue in 1985 
totaled $12.8 billion, down from the $14.8 billion of 1984 because 
of both the lower volume and somewhat lower prices. 


Oil export revenues will decline further in 1986, but how much wil] 
depend on the world oil market. The value of first quarter oil 
exports is about one-third below the 1985 rate. Each $1/ barrel 
drop in realized prices, if continued for a 12-month period, means a 
revenue decrease of about $500 million for Venezuela. Venezuela's 
official production goal for 1986 is 1.78 million b/d, consisting of 
1,555,000 b/d crude (equal to Venezuela's OPEC quota), plus 112,000 
b/d condensates and 107,000 b/d NGL. Petroleum exports are 
projected at 1.41 million b/d. 


PDVSA (the state oi] monopoly) has embarked on an expansion of its 
"internationalization" policy. Under this policy, Venezuela invests 
in refining and distribution facilities in oi] consuming countries 
in order to have assured markets for some of its oil. PDVSA already 
has a joint venture with Veba Oel in West Germany which was recently 
expanded to take a total of 150,000 b/d of Venezuelan crude. Deals 
have also been announced with Nynas Petroleum in Sweden (30,000 b/d) 
and with Steuart Petroleum (a distribution firm on the U.S. east 
coast) for 42,000 b/d. Venezuela has announced that negotiations 
are being carried out with a number of other companies with the goal 


of significantly increasing the amount of oi] sold through such 
arrangements. 


Other factors which will help Venezuela market its oi] include: 
proximity to its major market, the United States; new NGL exports; 
production/export flexibility; and a diversified list of over a 
hundred customers. Outside the framework of the 
internationalization policy, PDVSA has also leased the former Shel] 
refinery on Curacao (renamed the Isla Refinery), which is processing 
200,000 b/d of Venezuelan crudes. 





Meneven's $1 billion Oriente Cryogenic Complex was inaugurated in 
November 1985. This complex will process 800 million cubic feet/day 
(mmcfd) of natural gas and recover about 57,000 b/d of NGL. The 
plant doubles the nation's NGL production capacity. About half of 
the complex's NGL output will be exported, yielding revenues of 
perhaps $250 million per year. In addition, PDVSA is giving 
priority to increasing natural gas production, which was 3.2 billion 
cubic feet/day in 1985. Gas deposits are huge, and greater output 
can increase oil exports by substituting for liquid fuels and by 
yielding more NGL, which does not count in OPEC production quotas. 


Corpoven's $1.1 billion Nurgas pipeline project is to begin 
construction later this year. This line will carry 950 mmcfd of 
treated gas from eastern gasfields to central and western 
Venezuela. The first stage will run 540 km from Anaco to Moron. A 
second state will run 250 km from Moron to Rio Seco, where it will 
connect with existing gaslines near Maracaibo. Domestic 
manufacturers will provide most of the materials and equipment 
needed, except for large compressors for the second stage. 


Exploration and production drilling is likely to remain at moderate 
levels as long as the world oi] market is depressed. Well-drilling, 
mostly for production rather than exploration, has been running at 
about 340 wells per year. There is also extensive well workover and 
repair activity to help maintain productive capacity in Venezuela's 
aging fields. Current refinery investment is limited, since PDVSA 
has substantial excess capa city (about 830,000 b/d crude processed 
vs. refinery capacity of 1.2 million b/d). However, Maraven expects 
in the near future to install a flexicoker at its Cardon refinery to 
further improve that facility's ability to produce less residual 
fuel oi] and more high-value light products. This will be 
comparable to the flexicoker at Lagoven's Amuay refinery. 


PDVSA is to invest Bs 17.5 billion (about $2.3 billion) during 1986, 
down slightly in real terms. Investment levels are not expected to 
increase over the next few years. Petroleum projects include the 
Nurgas natural gas pipline, Cardon refinery upgrade, extensive wel] 
and other production investment, improved distribution systems, and 
various construction projects. Petrochemicals projects include a 
chlorine/soda plant at El] Tablazo, a new fertilizer production and 
export facility at the Oriente Cryogenic Complex, increased 
fertilizer output at the Moron Complex, and start-up of 
polypropylene production. 


PDVSA's direct and indirect import of goods and services amounted to 
about $578 million in 1985, compared to $597 million in 1984. 
Reflecting continuing efforts to maximize domestic purchases, 57 
percent of all services and equipment and 80 percent of contractual 
engineering services, were of domestic origin. 





Oil industry imports continue to be increasingly channeled through 
Bariven, PDVSA's purchasing subsidiary with offices in Houston and 
The Hague. However, some imported goods for the industry come 
through local representatives of foreign suppliers; and in some 
cases where Bariven takes delivery directly from the U.S. supplier, 
the sales are credited to registered local representatives. 


INDUSTRY AND INVESTMENT 


Preliminary data for 1985 show that, in real terms, the 
manufacturing sector grew by 3.0 percent, down from 5.1 percent 
growth the year before. This indicates that devaluation-induced 
expansion is slowing. The primary cause of the slowdown is weak 
demand, plus occasional difficulties in obtaining imported raw 
materials. These factors are reflected in growing finished goods 
inventories and shrinking raw materials stocks. 


In contrast to manufacturing, the construction sector experienced a 
17.4 percent contraction in 1985. Private residential construction 
was Off 43 percent from the year before, while public infrastructure 
programs were delayed. The Government expenditure program, which 
focuses on infrastructure, should stimulate the construction sector 


in 1986, even though residential construction is not expected to 
increase. 


Durable goods industries enjoyed a slight increase in demand and 
production in 1985. The motor vehicle industry showed strong 


recovery from its years of decline. Auto sales in 1985 were 18 
percent greater than the year before. These sales accelerated 
during the year, with fourth quarter motor vehicle sales up 31 
percent over fourth quarter 1984. 


In contrast, the non-durable goods industries faced stagnant 

demand. The textile industry, which had surged in response to 
devaluation, was hit especially hard, partly due to higher prices 
and renewed imports. It was the only manufacturing sector reporting 
declining production during second and third quarter 1985. 


Venezuela continues to have a low capacity utilization rate in 
manufacturing. The Central Bank reports that the rate was 64 
percent in the third quarter (virtually unchanged), while a private 
industry survey shows 61 percent. According to Central Bank 
figures, motor vehicle, food processing, beverages, chemicals, 
electric equipment, metalworking, paper and cellulose, and apparel 


industries showed slight increases in capacity utilization from the 
second to the third quarters. 





Foreign investment in Venezuela grew by 10.8 percent in 1985, a 
slight increase over the 8.5 percent growth rate in 1984. While 
most of the new investment came from retained earnings generated by 
existing investments, some represented new money. Approximately 
two-thirds of the new investment was in manufacturing. 


In an effort to stimulate more foreign investment, the Venezuelan 
Government issued Decree 656 last June. The decree is designed to 
liberalize Venezuela's relatively strict interpretation of Andean 
Pact Decision 24 on foreign investment. The decree allows 
registration of investments in foreign currencies; exempts 
investments in agriculture, agroindustry and tourism; and provides 
incentives for investments resulting in exports or industrial 
decentralization. It slightly reduces the bureaucratic obstacles 
faced by foreign investors. While the decree is a step in the right 
direction, its impact thus far seems to be limited. There is a 
possiblity of further improvement in the climate for foreign 
investment during 1986. 


LABOR 


President Lusinchi granted a New Year's wage increase to public 
sector employees, and private sector employees not covered by 
collective bargaining agreements. The increase ranges from 10 
percent to 20 percent and affects those earning less than Bs 6,000 
per month. AD party labor leaders have expressed partial 
satisfaction, saying that the measure meets "60 percent" of their 
demands, and promising to return with further demands during 1986. 


Many private sector labor contracts have already been renegotiated. 
Settlements typically provided 30-35 percent increases in 
pay/benefits packages spread over three years, often frontloaded. 


According to government statistics, the unemployment rate has eased 
slightly for the first time in several years, declining toa 
reported 12.5 percent for second half 1985, down from 13.4 percent a 
year earlier. However, the Confederation of Workers (CTV) disputes 
this, placing open unemployment at over 14 percent. In addition, 
while government statistics include those with low-paying activity 
in the "informal" or marginal sector as employed, trade union 
sources usually exclude them. In general, government-labor 
relations have improved because of the wage raise and the close 
cooperation between the Government and labor in the recent AD 
internal elections. 





AGRICULTURE 


Agricultural output, which contributes about 7 percent of GDP, 
showed a 6.0 percent growth in 1985. Expanded production in cereals 
(+28 percent), oilseeds and fibers (+32 percent), peas and beans 
(+52 percent), fisheries (+17 percent) and coffee, cacao, and sugar 
cane (+8 percent), were the major contributors. Small increases 
were also registered by fruits and livestock. Vegetable and root 
crop production declined. The growing agricultural output is the 
brightest spot in the economy. Government policy is aimed at 
greatly expanded production by 1988, and self-sufficiency by 1993. 


White corn, cotton and sugar cane were the major crops experiencing 
large increases in output. Sorghum production did not obtain the 
growth expected, as farmers switched production credits to the 
higher priced corn. Dry weather during the sorghum planting season 
also influenced this decision. Rice production also expanded, but 
the Government limited the increase by only providing production 
credits for irrigated production. The greatly expanded cereals 
out-turn overwhelmed drying and storage facilities during the 
initial harvest period. 


Early indications point toward further expansion in crop production 
for 1986. The Government wishes to maintain self-sufficiency in 
rice and white corn and to greatly expand sorghum production. 
Further expansion is anticipated in sugar cane production, probably 
reaching self-sufficiency by 1988. Oilseeds production will be 
targeted for expansion in 1986; besides the traditional sesame and 
cotton, a new crop, sunflower, will be tried. The domestic edible 
oil refiners are now actively promoting oilseed production following 
a government decision to base allocation of edible oi] import 
licenses on domestic oil-seed use. The Minister of Agriculture 
forecasts that 200,000 hectares of new lands will come into 
cultivation in 1986. This expansion will be helped by a three-year, 
Bs 12 million fund for reactivating the agricultural sector during 
1986-88. 


Higher food prices reduced consumer purchasing power, resulting in 
reduced consumption of food items. Price increases reflected 
higher domestic crop prices, higher bolivar prices for imported 
foods due to the shift from the Bs 4.30/$ to the Bs 7.5/$ exchange 
rate, and a higher percentage of (relatively expensive) domestic 
production in the food processing mix. The wage increase recently 
granted by the Government will help overcome reduced purchasing 
power, and price controls on a basket of 150 popular consumer items 
and services, including 47 food items, will assist the lower income 
strata. At the same time, the Government removed price controls for 
some 18 previously controlled food items. 
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Food imports in 1985 dropped to $998 million, down from $1.3 billion 
in 1984. The U.S. share was about $775 million in 1984, and about 
$638 in 1985. 


There continues to be a strong interest in exporting agricultural 
products. Tropical fruits, melons and vegetables are among fresh 
products being pushed. Countertrade of processed tropical fruit 
products from Venezuela for processed temperate fruit products from 
Argentina and Chile is another expanding area. Eggs, poultry and 
pork items offer export potential. While Venezuela would like to 
export all types of agricultural products, the level of guaranteed 
producer prices made domestic sales more attractive for most 
products. Agricultural exports totaled about $170 million in 1984, 
of which $75 million went to the U.S. In 1985, about $107 million 
of agricultural products (two-thirds fish) were exported to the U.S. 


IMPLICATIONS FOR U.S. TRADE 


With little to no growth expected in the Venezuelan economy during 
1986, total import demand will probably decline, because of 
government efforts to economize on foreign exchange, to under $6 
billion for the year. The U.S. market share should hold at 45 
percent or more. As in 1985, there may be changes in products 
subject to import licenses and a reduction in the list of products 
eligible for importation at the preferential exchange rate. These 
two control points on total imports are likely to remain throughout 


the year. With declining petroleum earnings causing a tightening of 
import controls, we would expect the unsatisfied import demand to 
fall most heavily on capital goods. The best export categories for 
the United States will continue to be products needed by the 
manufacturing sector (including machinery, parts, chemicals) and 
agricultural and other commodities. 


Offsetting the possible import austerity, the Government has 
approved some spending and borrowing commitments by state 
enterprises. Several major project start-ups are expected this 
year. IDB recently granted loans of $350 million to EDELCA for the 
Guri Dam complex, and $108 million to BAUXIVEN for bauxite mining 
development. Other projects that are high government priorities for 
start-up or next phase development in 1986 are: 


-NURGAS East-West Pipeline (CORPOVEN) 
-Orinoco Pulp and Paper Project (CVG) 
-Polypropelene Plant (PEQUIVEN) 
-Telephone System Expansion (CANTV) 
-Cardon Refinery Upgrade (MARAVEN) 
-Guarico Gas Field Development (MENEVEN) 
-Seamless Pipe Plant (SIDOR) 





eak link? 


Let us help you find your best overseas markets. 


Exporting can be less than profitable if you aren’t 
selling to your best markets. Yet finding up-to-date, 
reliable information about overseas markets can be 
time consuming and frustrating. 


Now you can benefit from the detailed research and 
on-site interviews conducted by experienced overseas 
research analysts for the U.S. Department of 
Commerce. 


What you get 


DOC’s International Market Research Reports are 
comprehensives studies of single industries in selected 
countries or regions. They provide— 

¢ information on market access and trade barriers, 
¢ analyses of market size and trends, and 

¢ demand forecasts. 


They also list— 

¢ market share figures, 

¢ imports from the United States, 
¢ best selling products, 

¢ end-users and key buyers, 


This product is provided by DOC’s U.S. and 
Foreign Commercial Service, your global 
network of trade professionals. 


* potential agents, 
* trade associations, and 
¢ local publications suitable for advertising. 


What you pay 


International Market Research Reports cost from 
$50 to $250 and are available on a variety of industries. 
We will send you a catalog listing prices, industry 
titles, and countries when you mail in the coupon 


MAIL TO: 

U.S. Department of Commerce 
International Trade Administration 
U.S. and Foreign Commercial Service 
P.O. Box 14207 

Washington, DC 20044 


(] Please send me a catalog of available International 
Market Research Reports. 


(_] Please have a Trade Specialist contact me with more 
information. 
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Company / Telephone 
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